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HPO investor* seekinga long term

security which will
yield an appreciably
better return than
average, we suggest
the consideration of
this attractive GeneralMortgage brc
Go d Bond.
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complete details.
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RAILROAD DIFFICULTIES
HOLDING BACK BUSINESS

Reserve Board Shows Gains
on Several Lines.

Washington, Oct. 31..Difficulties In
handling the increased freight traffic on

railroads have become hA important
factor in the current industrial situation.says the October review of the
Federal Reserve Board.
Production of bituminous and anthracitecoal was checked in the latter part

cf September by a 40,000 coal car shortage.A shortage of box cars appearing
In the first week of August amounted to
71.000 cars by October 7. C'ar^Toadlng
Increased in aeptemner. chiefly because
of heavy loadings of coal and livestock,
larger in the last week of that month
than for any other week since October,
1920. 9
Some curtailment of production in

lumber and finished steel products has
been brought about by difficulty In ob|talnlng cars, but the output of steel InVgots and pig Iron hnu expanded steadily\ since August, while cotton and woolen
mills are operating close to capacity,

\ add Shoe factories have a large volume
of business. Agricultural receipts, particularlythose of Ilvestsock, contlnu-j
heavy.

THIRD AVENUE INCOME
LOWER IN SEPTEMBER

Nmt in Three Months ComparesWith Deficit.
The report of the Third Avenue UallwaySystem for September shows a net

Income of $33,320, e.mpared with $.14,35*
In September last year. Total operating
revenue was $1,199,804, against $1,196,251.while expenses were $889,408, comparedwith $874,557. Oross Income was
$255,159. compared with $263,099.

For the three months ended September
80 the net Income was $96,602, compared
tvlth a deficit of $4,609 In the corre

{ ondlngperiod of 1921. dross for three
months was $3,633,998, against $3,607,$74; total expenses, $2,696,889, compared
with $2,762,982; grojsi Income, $767,472.
against $666,635.

4'hllean l.onn lllrls,
*

The bank* mentiorfed In a dispatch a".
1 avlng put In Lids for the new Chilean
government loan of approximately $20.$00,000would not confirm the report
Yesterday. Indeed it was said by one
banker familiar with the loan conditionsthat It Is not expected that an
American banking syndicate will be able
to take the business away from th-1
l.ngllah syndicate bidding. The reason
for thla Is that so much has boen said
against foreign bonds In thla country
lately that American bankers lack continenceIn their market.

flew Indian l.onn.

Seventy-flve per cent. * of the new
Indian loan will have 'to be taken hy
underwriters, according to a Ijor.don dispatch.
U. S. CERTIFICATES AND NOTES

Ptr Appro*.
Month Out Year Mid. A*k*<l YMd
Mpr :t'i tW2 PO 31-32 100 3.00

IH 1022 100 100 1-10 3 sr.
]w |ft 1», 1022 100 01 loo 10 ».««*.
Murrli 4* 1023 OP 10-If 100 1-18 4.05

Mnv 20 IH 1023 100.30 I<10 30 4 "I
-Juno .... 3*« 1023 1>t»H 100 3.73
Hrpt 3\ 1023 OO14 100 3.,".
.run# r.\ 1021 1013, 102 , ,1.11
A»pt r.<4 1PV4 101 <i 101*4 4.44
MarPh .. 434 1933 100s 100*4 »4|
rw*- 4*4 102*. Ill', 0117, 4.11
Mar-*h ... 4% 1028 I11014 1007, 4 II)

*tM9t 4'4 19M »8\ 00', 4.4.1
Arf-ptabl* In payment of Fadtral Ta*e*

M Um Uatoa of maturity,
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[[MINNESOTA FARM
ISSUE IS OFFERED
\

.Joint Stock Uaml Bank Loan
at Prices to Yield Between j}

4-.J52 and ."i Per Cent.

%

Dillon, Read & Co. are offering $5,000,-
000 Southern Minnesota, Joint Stock
Band Bank Sl^er cent, farm loan bonds
i'ated Novenjber 1. 1922, and due No- ]
vember 1. 1952, at 103 and Interest, yieldinsabout 4.62 per cent, to optional date
and 3 per cent, thereafter. ]
These bonds are apeeifleally secured

i.»y uejuisu wiin a regis*rar appointed d> y
the Federal Farm Loan Board of an
equal amount of first mortgages on
farm lands at not exceeding 50 per cent.
of the \alues as appraised by Governmentappraisers, and ot by t'nited
.States Government bonds or certificates
of Indebtedness.
The Southern Minnesota Joint Stock

Band Bank was organized under Federal
charter which provides for its administrationunder the supervision of the
Federal Government. While the bank's
charter authorizes it to operate through- 1

cut the States of Minnesota and South }
Dakota, its policy has been to restrict
its Investments in farm mortgages to
fifty-three counties in Southern Minnesota,and twenty-eight counties in
Eastern South Dakota.

/ 2.Average Bond Prices
Tuesday, October .11. 1022

Tiles- Net Week Year
(lay. t'hge. Ago. Ago.

10 Rails H1.S7 +.00 OR.00 70.01
10 Industrials.. 98.98 ..12 99.25 00.53
A Foreign ... 100.15 ..05 100 88 97.93
5 Tub. I til.. 89.110 ..27 89 85 71 71

10 Bonds 92.94 ..07 91.19 81.98
v s

BOND NEWS AND NOTES.

Except for United States Government
issues, which were somewhat blither, yes-
terday's rather quiet bond market lacked
a definite trend, moving irregularly
from start to finish. Both the industrialand railroad groups had spots of
weakness, and strength, but prices
changes in the gTeat majority of bonds
were confined to fractions. The feature of
the foreign government list was the increasedselling of French Republic 7 lis
and'Brazilian 8s. The former got down
to a new low of 94'*, and the latter to
a new 191*2 low of 99'i. Some of the cheap
priced rails were under pressure, but on
the other hand several of that particu-
lar group were well supported. Sea-
board Air Line obligations, as well as
those of the Missouri. Kansas and Texas
and St. Louis-San Franclscb were rather
firm. Movements of St. Paul convertible
4 Vis were highly "erratic. The traction
list was fairly firm. The day's total
turnover was around $12,608,000.

New RulU-Ruyrr Issue,
A new issue of $2,000,000 15 year 7

per cent, sinking fund gold bonds of
Rolls-Royce of America, Inc., Is offered
by Aldred & Co. at 98 and Interest to
yield 7.20 per cent. The bonds are dated
September 1. 1922, ana are due Septem-"
ber 1, 192'. Provision Is made for a
sinking fund, beginning September 1,
1924, for the retirement of the entire
issue by maturity. The bonds are re-
deemable on any interest date after
thirty days' notice in whole or in part I
at the option of the company at 110,
the premium graduating thereafter to
102. The proceeds of the. bond sale arc
to be used for refunding higher interest
bearing obligations and for additional
working capital.

Renfrew Mnnufactoring 7«.
A new Issue of 11,000,000 Renfrew

Manufacturing Company fifteen year 7
per cent, sinking fund gold notes, dated
November 1, 1922, and due November 1, ,

1937, is being offered at 100 and accruedinterest to yield 7 per cent!, by
Spencer Trask A Co. The notes will he j
redeemable at the option of the company,
in'whole or in part, at 107 li and accrued
interest on any interest date on or be- ^
fore November 1, 1930, at 105 and Intereston May and November 1, 1931,
and thereafter at 1 per cent, less for
each succeeding year. It is estimated
that two-thirds of the total Issue will be
retired by maturity through the operationof a sinking fund. The purpose of
the issue is to provide additional workingcapital for the company.

MrN'nb A Harlln 7m.

Hemphill, "Noyeg & Co. are offering an

Issue of $760,000 McNab & Harlln ManufacturingCompany first mortgage twentyyear 7 per cent sinking fund gold
bonds at par and Interest. The issue is j
dated November 1, 1922. and due Novemiand Is redeemable at anv

time in whole or In part at the option
of the company on thirty days' notice
at 107 Vi and Interest. The proceeds from

ithe sale of the bonds will be used to
Increase the company's working capital.

Municipal Bond),

Hamilton A. Hill A Co. nrc offering a

new Issue of $75,000 City of Duluth,
Minn.. 4Uj per cent, (fold park bonds
due serially every other year from 1924
to 1952, at prices to yield 4.3o per cent. '

and accrued Interest. These bonds are

legal investment for savings hanks and
trust funds In New York Matsachu!setts and Connecticut.

Hteiner Brothers nre offering an Issue
of $25,000 City of Montgomery, Ala.. 4',4
refunding bonds, due In 1937 at 99 to J

yield 4% per cent.
Blyth. Witter A Co. have purchased

an Issue of $160,Of>0 City of Fullerton. I
Oal.. municipal Improvement 5 per cent.
bonds, maturing $8,000 each year from
r>ecomber 1. 1923 to 1942, Inclusive. They
ere offering these bonds at prices to
yield 4.35 per cent, to maturity.

Two Companies Call Bonds.

Holder of the Cerro do Pa/vo CopierCorporation 10 year con-eertlhlc sinkingfund 8 per cent, gold bond c due In *

1931 have been notified of a drawing of'
certain of the bonds of this issue for ra-

demptlon as nf January 1. 1923 at 106. >

'"p"n surrender of the bonds drawn for
redeinpll"ilat the ..file, of J. p. Morgan >

A Co., sinking fund trustee:., on t r after
January 2. 1923, payment will b-. made
rf the redemption price at in,"> per rent.
of the principal sum. All drawn coupon
bonds surrendered must have coupons t
attached maturing July 1, 1923, end sub-
sequently. Any of such draw' bonds
rr.ay be converted Into stock of the cor-
r,oration on or brfor January 1923, 1

ithe date of payment of the reUmptlon[
,rlo. onor. .n.r.nHo ul ll.o ,.m,o of Ilia
Columbia Tru.«t Company; trustee

All outstanding 8 per cent. 10 year *

cold notes of the Flelschmann Company
have been railed for payment on December1. 1922, at (he principal office of the '
trustee, the First National Hank of Cincinnati,Ohio, or at the office of the
Garfield National Hank In New York A
city. The notes will he paid In the prlni-lpalamount and accrue I Interest to >
December 1, 1922, together wlta a preir.ium of 4*4 per cent,

American (inn and Kteetrlc Ha.
The Guaranty Trust Company cf New

York Is prepared to deliver definitive
American Gas and Klectrlc Company fi'4 '

old debenture bonds, America scries,
oAc 2011, with coupons due November 1,
;022, and subsequent alts bed In exchangefor the outstaudlny temporary
lends, . - ^

ii
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BONDS IN STCfCK EXCHANGE)
TUESDAY. CXTOBHR 31. 1922.

,

'
1922. 1921.1920.

iJays sales *12.608.000 112.609.000 Election Daylearto date 8,580,419,000 2.702.482,000 3,775,932,000
RANGE OF U S. GOVERNMENT BONDS.

.Closing. SalesNet
Bid. Asked. Yield. (In $1,000). Oper. High. Low. I^ast. Ch'ge.100.52 100.58 3.44 210 3V»s (1932-47) 100.40 100.58 100.46 100.62 +.10
98.00 98.48 4.13 .. 1st cv. 4s
98.14 98.30 4.01 . . 2d 4s (1927-42)
98.36 98.48 4.33 149 1st cv. 4Vis (1932-47) 98.30 98.44 98.22 98.44 +.22

10 1st cv. 4Vis leg 98.24 98.40 98.24 98.36 +.10
08.32 98.38 4.37 1,133 2d cv. 4V*a (1927-42) 98.30 98.40 98.24 98.30 +.08

1 2(t cv. 4%s ri»g 98.16 98 16 98.16 98.16 +.06
98.74 98.80 4.48 647 3d 4%s (1928) 98.58 98.80 98.58 98.80 +.16

1 3d 4 VaS reg 98.56 98.56 98.56 98 56 +.22
100.00 101.00 .. .. lst-2d 4%y (1927-42)
98.54 98.60 4.37 1,000 4th 4%a (1933-38).. 98.40 98.70 98.36 98.54 +.14

6 4th 4,4a reg 98.36 98.40 98.20 98.40 +.04
00.30 100.34 3.90 214 Vie. 4%s (1922-23) 100.34 100.34 100.30 100.34 +.04

19 Vie. 4%s reg 100.02 100.04 100.02 100.02
00.02 101.00 4.21 231 fVie. 4\a (1922-23). 100.02 100.08 100.02 100.04
99.80 99.88 4.28 555 U.S.Oov. 4V*s (47-52) 99.74 99.90 99.70 99.82 +.06

Uncalled. tUalled.
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INVESTMENT NOTES.
Short Tern va. I.ong Term.

The moat pressing problem now before
careful investors Is the course of money
rates In the next few months. With industrialproduction once more tending
toward normal there has been a greatly
Increased demand for capital, resulting
It- a rise In Interest rates and a subsa-

quant decline In the prices of high grade
long term seasoned bonds. Whether this
is a. temporary or a permanent condition
Is a question that must be seriously consideredby investors entering the market
at this time. If money Is actually going
to he less nlentlful for some time to come

the prices of long term bonds are likely
to decline still further and short term
securities appear more attractive. If on

the other hand, the spurt in business is"
only of a seasonal character which will
peter out after Christmas, present yields
of long term bonds compare very favorablywith the returns offered a few
months ago. This question Is discussed
In a special circular letter issued by
Kcynolds, Fish & Co., members of the
New York Stock Exchange. The investmenthouse says: *'V\'e believe that the
time lias now arrived when the careful
investor may well consider exchanging
lis seasoned long term bonds for those of
short maturity. By doing so he will protecthimself against undue shrinkage in
tils lnvestnfent and have a reasonable
axpeotation that within a year or so he
ivili be able to reinvest In long term
aont^s at lower prices. This suggestion
applies to holders of securities whose
bonds are primarily affected by Vnoney
rates. It is interesting to note that the
New York Central. Great Northern and
Northern Pacific Raidroad systems severalmonths ugo completed their major
Inanclng operations probably for some
time to come. Although most of the
Inanclng done was of a refunding nature
ir the substitution of a lo^wcr coupon
>ond for a called bond of high coupon,
vc doubt If these roads could have been
jersuaded to place large issues of forty
rear non-callable 5 and 5\'i per cent,
londs on the market at that time If
there seemed a probability that within a
rear or two this financing could have
een accomplished at a lower rate."

Exchanging of Bonds.
The following example of how an ex

hangeof long term bonds lntc short
term bonds will operate In the event
that during the next year money rates
diculd increase la given by Reynolds,
Pish & Co. Two cases are cited, case
showing aar Increase of one-quarter

if 1 por cent, in money rates, and case
showing an Increase of one-half of
per cent. The supposition is that the

nvestor holds 8100.000 fortv veur sea-

loned 6 per cent, bonds, now selling to
'!eld 5 per cent.

case 1. Case 2.
lell $100,000 long term
(Vs. due 1962, to yield

£>% $100,000 $100,000
Jny $100,000 short tenn
!Va, due 1923, to yield

>% 100,000 100,000
One year later he would. ,Price to Price to

ylelo 3.25% yield 5.50%
lell $100,000 short term
5s, due 1925 $99,530 $99,070
luy $100,000 long term
rw, due 1962 95.8T0 92.000
In case 1 the Investor sells $100,000 '

cng term 5s on a 5 per cent, basis and
buys $100,000 short term 6s on a 6 per
:ent. basis. One year later he sells hl»
ihort term 6s on a 5.26 per cent, basis
ind realizes $99,530. But he Is able to
suy back his $100,000 long term Cs for
©5,870 to yield the same. His saving
oy these exchanges would be $3,660, the
liffcrence between the salo price of
ifs ghort term 6s and the purchase
>rlce of his long term 6s both on a 6.25
icr cent, basis. In case 2 he would
-elI his short term 6s on a 6.60 per cent,
msis, realizing $99,070 and purchase his
flOO.OOO long term 6s for $92,000. His
<avlng by these exchanges would be
17,070 as Indicated.

Some Short Term Securities.
Investors seeking short term bohds

ind notes will find a varied assortment
lsted In the New York Stock Exchange
md dealt In "over the counter" in the
mtside market. The best of these short
erm securities are selling at prices to
ield from 6 to more than 6.60 per cent.
Che following list has been culled from
luggestions made by several high grade
nvestment houses and banks: Minneipolfs,St. Paul and Saulte Ste. Marie
Railway 6Vfcs. due 1931; Dominion of
"anada external gold 5s, due 1926; AmerranCotton Oil Company five year gold
totes, due 1924; Copper Export Associaionsecured serial 8s. due 19C5; Humble
>11 and Refining Company ten year
old/debenture 514s, due 1932; Argentine
ecured 7s, due 1923; Argentine five year
s, due 1927; Slnelalr Crude OH PurchasngCompany 5V4s, due 1925; Republic of
lollvta external gold 6s, due serially
923 to 1925; Detroit United Railway
'ompany secured 7 per cent, notes, due
923: Province of Alberta 5V4s, due 1927;
Yflvlnce of Manitoba 6s. due 1926;
'rovlnce of Ontario 6H«. due 1924;
Province of Ontario 6tys. 1929; Canadian
.'letory Internal fiHs, due 19C3 and 1924;
'rovlnce of Uritlah Columbia, 1925 and
936; Hell 1'"*' )iti«nr <'ompany of Can,da#a, 19®, Federal Sugar Refining
'ompany (a. MR; Dacka wanna Iron and
Iteel lat ka. 19*1; Penn Seaboard Steel
a, 1923; ttloss Sheffield Steal As, 1929;
American Right and Traction fis, 1925;
.Yisconsln Edison <a, 1934.

Shell Union Oil.
Shell Union Oil Corporation C per cent,
umulatlve preferred stock, scries A. Is

l senior security as the company has
10 funded debt. The stock, which has
i par value of 1100. Is quoted around 96.
it which price the yield on Investment
vould be about 6.26 per cent. The Shell
Jnlon Oil Corporation Is a result of conlolidationof Royal Dutch Shell and
"nlon Oil Company of Delaware InteristsIn rtie mld-contlnent and California
ill fields. Provision has been made that
io mortgages other than purchase
noney mortgages may be placed on the
company's property without the consent
if holders of 76 per cent, of this stock,
'cries A preferred stock has preference
is to assets up to par and dividends at
per cent, over any other class of stock
mtstandlng at any time. The stock is
allable In whole or In part for the
linking fund at $110 a share and Interst.Dividends are payable quarterly,
tugust 15, November 16, February 16 and
day 15. The total combined assets
hown on the last balance sheet appltcaileto this stock aggregate nearly
2fi2.OflO.ono, equal to #1.010 a share. Co'milnedearnings during the last four
ears averaged over five times dividend
cqulrements of this Issue.

METALS.
October 31. October 30.
Hilt. Ask. 1IM. Ask

.rail. spot, N. T.. 0 65 .... fi.nr> ....

.esit, November.. 11.65 .... 0 65 ....

line, spot 7.05 T.15 7.05 7.15
ilnc, November... 7.05 7.15 7.05 7.15
tlumlnum 20.00 21.00 20 00 21.On
intlmony 6.75 7.25 0.75 7.25

u- '.n ii is 11 i/> ii

Ilec. cop., Oct 13.50 13 75 13.50 13.75
'1* Iron No. 1, X
silicon 34 25 .... 84.25
Mg iron No. 2, X
silicon 83.25 .... 88.23
Mg Iron No. 2, ,

plain silicon .... 32.23 .... 33.23
leas. Iron. Pitt* 33.50 .... 33.5*1
lee*. billet*. Pitts .... 40.50 .... 40 50
Itilcksllver 872.00 .... 872 00
latlnum, 5% Ir 8103,00 .... 8t08.n0

.... 8118.no
'lallnum. soft *124.00 .... *124.00
LONI>ON, Oct 31.Following are the clo»iirmetal quotations:

t *. d. Chan***.
'nppcr, spot 83 0 0 off 2s 6'J
Inppcr, future*.... 03 12 8 off 2s 8d
Sale*.Spot, 400 t*ns: futures, 000 tons.

Ilec. cop., spot... 70 5 0
Ilec. cop., flit 70 15 0
'In, spot 184 0 0 off 10*
'In, futures....... 184 1<* O off 10*
traits 185 7 8 off 10s
Sales.Spot, 20 tons: futures, OHij ton*.
«ail. rpot 28 17 0 up 7* 0<t
.earl, future* 25 7 0 up 7* 0.1
pcttsf, «not..v. 37 7 8 up T* Od
palter, future*,.. 30 10 0 up JOs J

: 1, 1922.

COTTON IRREGULAR
BUT STEADY AT E3MD

t
s

Futures 1 Point Higher > 1
Point Lower in Final !

Transactions.

The cotton market was again n objectedyesterday >r> selling by V»cal
longs and bear operators, but stoo 1 UP
well. The close wan steady, 1 j Wtot
higher to 1 point lower. For the l

part price fluctuations were nar. WW-

The market advanced about 17 to 21
points at one time, but was unable .

1°
hold Its guln when Increased offerl'
forced It some 7 to 12 points unc 1^?
Monday's finals. Trading was less ; 14'tlveas a whdle, technical condltloi
final crop possibilities and Ihe Europe: M> U

cusston. 'I
Sentiment was bullislity effected b; ti I

several factors. Private advices fron 1? JjKali River Indicated that business In il"
cotton goods was the biggest since 1010, II
while reports from the South said that M
there was comparatively little offered I
by holders of the actual, with mill In- ' I
qulry on 'the Increase. Spot business In 1
Liverpool was on a larger scale, 10,000
bales changing hards. The English jfutures market was somewhat better I
than expected, as It did not fully fol- \
low the local decline of Monday. BritishInterests were small buyers In the
ring here, while Wall Street operators
traded both ways.

An export movement of more than
B0,000 bales yesternay attracted con-
siderable attention ir. the trade.

Tiie local spot markPt was quoted net
unchanged at 24.30 cents for middling,
Delivery on contract was 1,200 bales.
The New Orleans market was unchanged
at 23.62 cents. Its sales were 3.434
bales. ^

Jlangc of prices *

T'rcv.
Open. High. Low. Close. Close.

December.. 24.IS 24.37 24.00 24.19-21 24.20
.1miliary .. 23.97 24.14 23.82 23.94-93 23.93
March 24.04 24.22 23.92 24.00-03 24.01
May 23.95 24.10 23.80 23.90-92 23.90
July 23.70 23.85 23.00 23.07-70 23.07

STATISTICS.
Yesterday. Last wk. Last yr.

Port receipts.... 85,402 08,404 48,247
Exports 58,078 13,583 11.287
Export season.. .1,320,731 1,141,140 1,720,920
New York stocks 03,093 04,031 133,712
Port stocks 1,119,712 1,019.028 1,558.510
Interior shtpm'fs 78,207 09.427 50,027
Interior shlpm'ts 63,811 53,840 38.551
N. Y. arrivals... 4.201 1,302 4.184

LrVElU'OOT,. *

Spot cotton In gooil demand at 11 points _3
advance; middling. 14.570. Sales, 10,000; *mmm

American, 3,000; tenders, new docket, 0,000.
Imports 13.000, American 5,000. Futures
ware due 1414 to IflVi points lower; tliey ___

opened steady 8 to 10 lower and closed steady
at a net decline of 5 to 10 points. Closing
prices: December, 13.84; January, 13.70;
March, 13.49; May. 13.31; July. 13.10; Oc- ,
tober. 12.47. Manchester: Yarns In good
Inquiry: cloths more demand. The 11 o'clock
bids cabled to Liverpool follow: December,
24.09; January, 23.84; March, 23.93; May,
23.84; July. 23.60.

FOREIGN INTERNAL BONDS.
Loans not Issued In American dollar values.

Bid. Ask.
Argentlne(unllst).. 5 Sept.. 1945 73<4 75>4
! rltleh Victory.... 4 Issued 1910 397 307
Canada 514 Nov... 1924 9914 JWT4
Canada ....1 514 Nov... 1034 100 100%
Colombia 6 Issued 1913 I'.O 03
French Victory.... f> Option 1921 5514 56%
Costa Rica 5 Issued 1911 56 59
French 4 Issued 1017 42% 43%
French 5 1931 52% 53%
French loan 5 Option 1934 46V4 4®'4
French premium.. 5 00 02
French loan 0 Option 1931 flt'4 68Va
Pelotas (Brazil).. 5 Issued 1911 52' 65
Rus R Pds F & A ,V,4 Feb... 192(1 t 3
lTrucu.1v 5 Issued 1910 7214 74V.

EQUIPMENT TRUSTS.

The fallowing are quoted on a percentage
best*:

Maturity Kate Bid Aaked
AtohTASK 1923-3.'. A 6.5.5 3.15 .

AtlantteOoaatL. ..1923-35 A 6.AO 5.20
Atlantlct/oaatL.. . 1923-35 6K 6.35 6.00
BalttmoreAOhio. . 1923-35 A 6.A5 6.25
BalttmoreAOhio. .1923-37 4.t*-5 5.35 4.85 .

BwthlehemSteel 1923-30 7 A.75 6.50 '
Bufl'.ochAPltts . 1922-33 41,'-5-0 5.30 4.75
CanadlanPactoc.. 1922-32 4H-A 5.40 6.00
CentKKofNJ 1923-35 0 6.55 6.15 J
CheaayeakeAOblo. 1923-35 0 5.05 5.30
Chesapeakt'AOhlo. 1923-37 6H-«H 5.45 5.00 J
ChtBurl&g 1923-35 0 5.65 5.15 ?
ChlAXorthwent... 1923-35 6 6.60 3.20
ChiAN'orthwest.. .1925-38 6K 5.35 6.00
ChiMil&StPaul.. .1923-35 0 6.85 6.50
ChlMIIAStPaul.. .1923-37 5 * 5.40 6.10
Chi KIAPae 1922-27 4^-3 5.40 6.00
ChlHIAPar 1923-36 0 5.60 6.30
ClevCCAStL1923-35 5-6 6.60 6.2.5
DelawareAHud .1323-35 A 6.55 6.15
KrleRallroad 1922-28 4 5S-5-6 6.00 6.4<> Q
GtNorthernKy. 1923-3.5 6 5.50 6.20
llltnoiaCentral 1922-27 4Vf-5 .3.30 4.80
IllinoisCcntral 192.3-35 6 6.56 5.15
llllnolsOntral 1925-36 65<-7 5.86 5.00
LoulsANaah 1923-35 A 6.50 5.16
Loul-sAXash 1983-36 6H 3.35 6.00
.MlchlganCentrvl.. 1922-32 5-6 6.35 5.00
MlchlganContral.. 1923-35 0 5.50 6.25
MlnnStPAS.HM . 1922 26 4M 5 6.00 5.20
MlnnStPASSM . .1923-3.5 6-6^-7 5.55 5.30
MoKanATez 1922-24 5 5.70 5.15
Mol'aclllc 1923-35 6 5.75 6.35
N ational Htoell L>. 1923-28 8 8.0G 7.00
NewYorkCentral.. 1022-37 4t<-5 3.25 4.85
NewYorkCeutAl. .1023-35 0 8 00 8.30
New YorkCentral.. 1933-33 7 8.40 8.00
NYN'H&II 1022-38 4H-80-7 0.73 6.80
NorfolkA Western 1922-24 4H 5.20 4 .80
NorthernPaclflc... 1023-90 7 6.30 4.9">
PacFrultExpmra. .1028-38 7 6.38 6.00
PcnnsylvanlaRK.. 1023-35 0 6.00 6.20 .

I*eroMarqtietU>. . .1923-33 0 8.70 6.36 1
IlttaAl-akeKrle... 1083-35 Olf 3.38 6.Q0
Koadinfff'o 1923-37 4W-5 6.15 4.86
SeahoardAlrUne. 1922-37 4^-6-6.4 00.00 6.05
SouthernPacific... 1922-30 4 W 6.25 4.80
Southern Pacinc.. .1923-35 0 8.80 6.J6
HouthernParlOe... I9J3-35 7 5.23 4.90 L.
Southern Railway.. 1922-37 4H-0 8H » 50 8.18
Southern Hallway.. 1923-33 0 5.75 6.35 w
HtLouU SanFran. 1923-35 0 6.70 5.40
StLnula HanFran. 1923-37 5 5.36 6.10
UnlonPacific 1924-33 7 5.26 4.90
VtrglnlanKallway 1923-36 0 6.75 6.30
WabaahKallroad 1923-35 0 6 90 6.40
WblliigALakeKrle 1923-35 0 6.90 6.50

SHORT TERM N0TE8.

Rate. Due. Bid. Aaked .Yield.
AlCoAm.. .7 Mot. '26 103»f 104X 5.48
AlCoAm.. .7 Oct. 'SS 106tf 100V| 0 20
AmCotOfl..0 dept. 2.-24 984 984 0.70
Am8umTh.74 June '23 994 100 4 7.27
AniTAT .8 Feb. '24 lOOJf 101 5 08
AmThread 0 Dee. "28 1024 103 if 5.40
AmTob... .7 Nov. '23 101 101 If ...

AnacCop.fl Jan. '29 1004 100H 8 86
AnecOop 7 Jan. '29 1034 103Jf 0 31
A-AmOLtd.74 Apr. -26 1024 103 If 0.10
Armourer..7 July 16.'30 10414 1044 0 18
RAORRol 0 Apr. *24 1001< 1004 6 30 |jji
BelITCan 7 Apr. -26 103 if 104 5.16 .
B«th8tlOop.7 July I6.-23 1054 100
BethStlOopO An* '48 99 If 994 0 03 KI
CanNor 5 Mar. -25 98tf 99 8.43 .

CnNrRyCo 6 4 Deo. 22 994 1004 4.10 .

'

< 'nNrltyf'n 8,4 Deo '24 994 lOOVf 3.50
fnNrRyCoO Aug '24 1004 101 5.40 Im*
w, r. .. «*.. » ... . ewae.- .n< 17 t Alt rnfll
< ini'ic... ,o ivi»r. i, it iw>Vi i"i

OnAr « Feb. '27 #44 #5 4 7.85 nect
CrXlOasNY 7 Dec. 1/23 100 1004 4.38 In *

CopKrp... a Feb 15. 84 1014 1024 6.85 1, 1
CopKxp a Fob 15/25 1051* 1034 <123 aud
OudPk 7 July 15/23 10i4 101 4 4.52
KortSuK a Nov. -24 1004 1004 5.57
ouifon a July *23 1004 1004 4.»s
ciulfOII 7 FebT '33 1034 104
H(vkV»i.. .a Mar. 14 1004 1004 «as
IKTC'-ocnv.a Kept. '22 #7 4 »«
KanCyTar.6 Nov. 15/23 1004 100'* 5.15
Kennerott..7 Fob. '30 1034 104 6 27
l aclerleor. 7 Jan. '20 101 1014 5.70 M,y
UbMcN&M May '31 102 102 4 6.52 July
Morrl«A<1o.7W Oct. 1/30 1054 105 4 6.50
Nat. toother5 Nov. 15/23 101 4 102 7.27 fl
SearnRoe. 7 Oct. 16/33 1014 1014 8»8
Slo«Rhrf9l.6 Ail*. '20 #74 #8 4 6.85 Si, r

Holvay 8 Oct. '37 105 106 6.53 3* c

nthwnDell. 7 Apr. '23 1(72 4 '02 4 » 75 ** 2"
ntFlUn. 84 Dec. la.^S 1004 1004 4.H0 S
HtandONY .7 Jan. 25/31 1034 10»4 «Y
H'nmlONV.64 May '33 106 4 107 fi.AO
ftWtfUkCo. .6 Oct '32 04 4 08 5.65
SwinaOo. .7 An*: 13/31 102 0-16 102 1.1-16 1.00
VariiuotO. .7 Apr. 30 1004 »»" 4 6.20
VlrKloiUaC.S Dec. 23 1004 1004 4.40! si,jp

J
i
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You Can Still Get 7% or ^

7 1-2% with Safety
Are vou among those investors who are ri
seeking a way to escape the consequences
of the great decline which has occurred in interest
rates? Miller First Mortgage Bonds, secured by
income-earning property in Southern cities, offer
you the opportunity. These bonds pay 7% or 7l/z%
interest, and are surrounded by safeguards which
have established an Unbroken safety record for Miller
securities.

The great demand for new buildings in the South
has prevented a. marked decline from taking place
in the rate offered by high-grade first mortgage
securities, while the steady growth of Southern!
cities, in population and business activity, gives
Miller Bonds a sound basis in real estate values.

If you would like to continue to receive a liberal.
rate on your money, investigate Miller Bonds,

v' Each issue is secured by a First Mortgage on an
income-earning building, by a First Claim 'on its
earnings, and by Monthly Payments in advance

\ which the borrower makes to meet principal and ,
' interest.

yMail the Coupon for Booklet.
\ "Creating Good Investments"

G.L.Mii-iewmmmm.mmmmmmmB weCMPeMJOSB

202 Carbide and Carbon Building
30 East 42nd Street, New York

Atlanta, Ga., and Other Southern Cities
"First.The Investor's Welfare"

U*L. Mil.I.Kit A- COMPANY, INC.
>(Ki Carbide and Carhqn Uutldtng,
30 Kast Rnd Street, New York.

Dear Sirs: Please send me your booklet. "Creating Good
Investments." and give me your recommendation fbr an investment
of $ maturing in about years.(

Name *

City and t

j Address... State4i

..- ........"..... ^ fc
.

...

Intit istor and Bond Trader
. I ___ All investment firms whose advertisements appear in the columns of The
NJJTr Herald will furnish on request description of Bonds advertised. They

also will submit suggestions to meet individual investment requirements.

>
WE TRADE IN

Missoi iri, Kansas
__n i Vacuum Oil (

& T exas Ry> onioonco.
Solar Refining

Under lying Bonds Prairie Oil & Gas
Standard Oil of Oblo

Standard Oil of Kansas
. Standard OU of New York I

Wm.C.C trton&Co. carlh.pforzheimer&cq ]
- .... IWl.r. In Sl.nH..nl Oil Nunirltlai J

>4 Wall St., N.T. Jlel. Hanover 90WMWvi
ts Broad St. Pbooea 4860 1-2-3-4 Broad.

* " . t

Cities Se rvice Co. g|D^E,N
\% Cumulative Preferred Stock ^

Present Yield I over 8'/2% American Pr. & Lt. 6*, 2016
deferred Divide ids weTe earned Buff. & L. Erie Tr. 5*, 1936
!.40 times durihs the year ended Ironwd.& B. Ry. & Lt. 5s, 1936
September 30. 19 22. Lehigh Pr. Securities 6s, 1927 ,

Send for Ch cular P-3. Northern States Pr. 6s, 1941
sECvar/iEsm ;Rartment Southern Cal. Edison 7s, 1923 j

Ifeni^It i Soherty
& Coniiv. \afry KlELY & HORTON

omLST\\/.. -VNBwTfoiuc 40 Wall St, NewYorK /

BRANCHtS W S PRINCIPAL CITIU PH0NS3 JOHN (333 0-4151

rAMied Packers
Richmond & Med Uenburg Prior Preference Stock

lit 4a 1040

Texas Pac. Louisa »na D?v. Beaver Board
Sa 1031 i

boz v-/-. x r»t. j n._
Weatherford Minn. Wt «1«*N.W. ^ ' w

t(
r j i l T# r\ ' Bought.Sold.Quoted
Fonda, Johnst. & Q overt.

i*t
E. L. WITTMEYER & CO.

IAf0111 OCwl3 »<1ley Members New Yerk Curb Market
72 Trinity Place, Ne« York* «2 Broadway Now York

Telephone Rector SMI ' Phone Broad 900

" bhh» . a
^ |

521 William Street, New .York.
N

' I
Mr. Ralph L. O'Hara, who has been associated with us

for more than fifteen y\ 'ar », has this day been admitted
to our partnership, and th< t firm name has been changed
from Millett, Roe & Hag en to Millett, Roe 5c Co.

A1 jllett, Roe & Co.
'

3 lit October, 1922. J

FTY YEARS WITH PKNNSY . £X DIYIDEMD TABLE.
A. Stockton, comptroller of t h » . «.

naylvanla Railroad, has complet e. | Nov j_
year# of active eervloe with the r« 11 » American Bank Not# Oa., 1.00

1. All that time he ha# been cc m g - *« V
:cd with the accounting departmw ot, Burn* Broa B.' q V.V.*.. .00
vhlch he at&rtod work on Novemt ier Gillette Safety Raior Co., q 8.00
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